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REPORT OF THE DIRECTORS 


TO THE SHAREHOLDERS: 


Operating profit for the year was lower at $1,835,665 principally due to 
lower production and metal prices compared to $3,254,138 in 1974. How- 
ever, net income for the year was $2,803,131 or 36¢ per share compared toa 
loss of $660,198 or 9¢ per share in 1974 mainly due to an improvement in 
the market value of marketable securities held. 


MANITOUWADGE DIVISION 


During the year the concentrator processed 327,355 tons of ore, or 897 
tons per day compared to 394,154 or 1,080 tons per day in 1974. The average 
ore grades were 0.42% copper, 3.82% zinc, 0.22% lead and 1.56 ounces 
of silver per ton. 


The Net Smelter Return (less freight costs), from total metal 
production, including minor values for contained gold, cadmium and 
bismuth, amounted to $6,098,534 or $18.63 per ton compared to $7,678,741 
or $19.48 per ton in 1974. Operating expenses were lower at $5,219,014 
compared to $5,318,219 in 1974. Costs per ton for the year were $15.94 as 
compared with $13.58 in 1974. Mine operating profit from this Division was 
$879,520 compared to $2,360,522 in 1974. 


Ore reserves as of December 31, 1975, declined to 582,754 tons aver- 
aging 0.47% copper, 3.91% zinc, 0.16% lead and 1.54 ounces of silver per ton 
from 718,016 tons grading 0.40% copper, 3.93% zinc, 0.15% lead and 1.40 
ounces silver per ton on December 31, 1974. 


During the year mining operations were suspended at the Willroy 
shaft. In 1976 ore will be mined from the Willecho shaft and Big Nama 
Creek crown pillar. 


MILTON LIMESTONE AGGREGATES DIVISION 


Aggregate markets, which were depressed for most of the year turned 
strong in the last quarter. Record shipments were made in November and 
this Division’s net income was $94,395 after allowance for $130,000 of cur- 
rent tax and $35,000 of deferred tax on sales of 995,614 tons of crushed 
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rock. Capital expenditures for the year amounted to $147,000. Plant addi- 
tions, since relocation began in 1972, have totalled $1,877,625. 


Rock reserves at the Milton Division are adequate for many years of 
operation at current production levels. 


NORLARTIC 


During 1975 Camflo Mines did no direct work on the adjoining Nor- 
lartic property. However, Camflo is advancing their 2,500’ and 3,150’ levels 
toward Norlartic on an intermittent basis. 


RENABIE DIVISION 


Rengold Mines Ltd., had spent approximately $4.9 million up to Janu- 
ary 31, 1976 to advance the Renabie mine back into production. 


BICROFT 


Willroy continued to hold the idle Bicroft Mine in the Bancroft area of 
Southern Ontario. The property was reviewed during the year and no fur- 
ther work is planned at this time. 
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Production revenue for this Division, which continued under the man- 
agement of Upper Canada Resources Limited, was $7,303,997 compared to 
$6,737,514 in 1974. Operating expenses before depreciation, exploration 
and Ontario Mining Tax were $5,914,123 compared to $4,705,693 in 1974. 
Your Company’s share of mine operating profit after allowing for $200,000 
Ontario Mining Tax and before depreciation and exploration was $613,719 
as opposed to $885,391 in 1974. 


Mine operating costs, excluding the mining taxes of $200,000, per 
ounce of gold bullion produced were approximately $132 per ounce com- 
pared to $108 per ounce in 1974, excluding mining taxes in 1974 of 
$275,000. 


The highlights of this Kirkland Lake gold mining operation are as 
follows: 


1975 1974 

Tons of ore milled 88,008 90,186 

Tons per day 241 247 

Average grade (ozs. gold per ton) 0.508 0.483 

Mill recovery 96.03% 95.15% 

Ounces produced — gold 44,750 43,611 

— silver 9,459 9,242 

Gross revenue (gold and silver) $7;303,997 ~ > $6:/37514 
Average price received per ounce 

— gold $ 162.28 Soom bess ve! 


— silver $ 4.45 $ 4.65 
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Increased development was done throughout the year, primarily on the 
western extension of the mine. Total development footage, including cross- 
cuts and raises, amounted to 7,494 feet compared to 5,520 feet in 1974. Dur- 
ing the year 1,198 feet of new ore, averaging 0.515 ounces of gold per ton 
over 7.3 feet width were exposed. 


Total developed ore reserves, solid and broken, are estimated at 
282,389 tons averaging 0.533 ounces of gold per ton compared to 249,111 
tons grading 0.532 ounces of gold in 1974. 


The Macassa operation pumps water for the entire Kirkland Lake gold 
camp, and in 1975 these costs alone totalled $118,136. 


GENERAL 


Your Company continues to hold long term investments in large ton- 
nage porphyry copper producers in Western Canada. These producing 
operations are beginning to show improvement from the unfavourable eco- 
nomic and political conditions of the last year. 


The year was a considerably more active one for Long Lac Mineral Ex- 
ploration Limited, the 20% held exploration and development arm of the 
company. A separate report is included. 


At the recommendation of our Auditors the items “Loss on sale of se- 
curities” and “Reduction (increase) in allowance for decline in value of 
marketable securities” for the year have been included in the item “Income 
before extraordinary items” and the corresponding items for 1974 have 
been similarly adjusted for comparative purposes. 


We would like to thank Mr. D. M. Giachino, Vice President, Mining, 
who retired on December 31, 1975, for his many years of dedicated service. 
We welcome Mr. E. J. Wade, B.A.Sc., M.B.A., P.Eng., who is now repre- 
senting your Company in that capacity. 


The Directors take this opportunity of expressing their sincere appre- 
ciation to Mr. Paul Thomson, Manager of the Manitouwadge Division, Mr. 
F. A. Nabb, Manager of the Macassa Division, Mr. A. G. Wilson, Manager 
of the Milton Limestone Aggregates Division and to all the staff and em- 
ployees whose contribution was integral to the continued progress of the 
Company during the year. 


Respectfully submitted, 
On behalf of the Board, 
P. A. ALLEN, 


President 
Toronto, Ontario 


March 6, 1976. 


LONG LAC MINERAL EXPLORATION LIMITED 


1975 REPORT 


This year your Company engaged in the most aggressive search for new mines in its seven-year history. 
Substantial programmes were conducted in the Northwest Territories, Ontario, northwestern Quebec, 
western United States and Spain. Expenditures for the year totalled $1.1 million, half of which was 
directed towards a major surface and underground exploration programme in northwestern Quebec. 


Follow-up work resulting from the 1975 programme will include diamond drilling of numerous anomalies 
with indicated mineral potential on at least four projects. 


The second phase of the Robb-John project including geological mapping, trenching and both airborne 
and ground geophysics was completed. This project covers an area of some 200,000 acres approximately 
250 miles north of Yellowknife in the Northwest Territories. Texasgulf’s discovery of a major deposit 
in the general area has heightened activity and as a result your Company has been approached by a 
few major companies to consider joint-venturing these holdings. Plans for the coming season are 
currently under review. 


Your Company participated equally with Little Long Lac Gold Mines in the exploration and reassessment 
of the Koval property located on Little Long Lac claims in northwestern Ontario. Previous work had 
outlined several gold lenses in a very limited area of the property. Geophysical, geological and diamond 
drilling programmes were conducted to explore for new deposits and reassess the known occurrences. 
No significant discoveries were made with the methods employed, however, due to the extensive over- 
burden cover (90%) and the uniqueness of the occurrence, research will be conducted as to the 
possibility of employing other geotechnical means to explore in this area. 


A major surface and underground exploration programme was conducted on the Thompson-Bousquet 
project. This property is located approximately three miles northwest of the town of Cadillac in 
northwestern Quebec. A drill indicated 6.3 million tons of gold mineralization grading 0.066 ounces/ton 
has been outlined down to 500’. The deposit is suitable to open-pit mining. 


A 15,000 ton bulk sample was removed from this property for both metallurgical studies and diamond 
drill hole assay comparison. Both studies proved favourable. In addition to the main zone two other 
areas have returned interesting drill hole values and these areas along with untested geophysical anomalies 
will undergo further examination in 1976. 


As a result of studies conducted in the Bousquet Township area, three properties, Bijou, Brawley and 
Hinse were acquired; these properties are contiguous with the Thompson-Bousquet property. Geophysical 
and geological work was performed in the latter part of the year resulting in several anomalies that will 
require diamond drilling during 1976. Mr. Roger Doucet, Hons. B.Sc., Geol., joined the Company a 
year ago and is managing the Quebec-based exploration. 


In the United States most of our activities were confined to Nevada in the search for gold and/or silver 
deposits. This work is under the direction of Mr. John Hogan, B.Sc., P.Eng., formerly a partner with 
Manning and Associates. Mr. Hogan joined our firm during the year and manages our Vancouver Office. 


A drill programme was conducted on the Conchita property in southwestern Spain in search for base 
metals. This preliminary investigation was designed to sample geological, geophysical and geochemical 
anomalies. Of the four widely spaced drill holes completed, one intersected significant copper-gold- 
silver-magnetite mineralization. Further drilling will be necessary to evaluate the importance of this 
intersection. By spending a total of $305,000 your Company may earn an 80% interest in this property. 


A 25% working interest was acquired in Section 10 in the Sylvan Lake area, Alberta. This section 
has proven gas reserves in the order of 2.59 Bef with potential reserves of 10-20 Bcf. Payout of 
acquisition and drilling costs are estimated to be two years with a ratio of profit to cost of 6:1. In 
addition our Company remains active in oil and gas exploration through Taurus Oil Limited, a Calgary- 
based company under the direction of Mr. John Downing. 

D. G. SHEEHAN, 
March 11, 1976. Exploration Manager. 


BALANCE SHEET AS | 


ASSETS 


CURRENT ASSETS 

Cash and short term deposits (note! 6(a)) Gece. ee 

Bullion, settlements receivable and concentrates in transit, at 
estimated realizable,value (note:2 e445 eee 

Marketable securities, at cost less allowance for decline in market 
value 1975, $2,700,000; 1974, $4,350,000 (quoted market value 
1975, $8,396,000; 1974.°$9, 823-000) ese eee ee eee 

Accounts, accrued interest and other receivables:...-.. ee 

Suppliessand other assets, aticOst sii ekec eee ere reer 


OTHER INVESTMENTS (note3) 42.0 2 eee 


FIXED ASSETS, at cost 
Mineral-and other properties (note) 2k ssa eseec scatter yea 
Planteand equipmentics... 22. sco cede ae We: oe ce eee eee ee 


Less accumulated depreciation and depletion (7.2.2.2. es 


OTHER ASSETS 
Preproduction, exploration and development expenditures 
deferred less Anvortizationa:, ates eee ee ree 
QUREr TEINS s,s ossvapsucoees cans teeuseeav css. ietattcuceemsccre at. acces a seen ee 


Approved by the Board 


J.C. L. ALLEN, Director 
D.C. WEBSTER, Director 


To the Shareholders of 
Willroy Mines Limited 


We have examined the balance sheet of Willroy Mines Limited as at December 31, 
1975 and the statements of income and retained earnings and changes in financial position 
for the year then ended. Our examination included a general review of the accounting 
procedures and such tests of accounting records and other supporting evidence as we con- 


sidered necessary in the circumstances. 


Toronto, Canada 
January 30, 1976 
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1975 1974 
$ 5,826,986  $ 3,593,637 
1,644,888 1,810,488 
8,404,891 9,294,605 
903,141 548,683 
1,243,538 1,148,210 
18,023,444 16,395,623 
1,654,742 1,342,753 
2,282,122 2,302,949 
14,582,930 14,433,343 
16,865,052 16,736,292 
11,909,573 «11,552,919 
4,955,479 5,183,373 
54,346 46,081 
55,659 29,995 
110,005 76,076 | 
$24,743,670 $22,997,825 
AUDITOF 


e laws of Ontario) 


DECEMBER 31, 1975 


LIABILITIES 


CURRENT LIABILITIES 1975 1974 
pecounis payable and accrued abilities 2 ..:...........cssse.diesesesasonossenetes $ 1,747,455 $ 1,903,102 
Mmeeiierraccs Payable (note O(a) is oe Pelee hs leiecas todos stones 262,450 350,000 
Pep Manes Day ADIE: (5... sstsancnace Seen utaal ccaticoticsneousarshsnsldSumes nde opne contsiobe 262,358 650,358 
Payments received on purchase of dwellings under agreements of 

SNS GR ao aes ee 162,820 172,890 
2,435,083 3,076,350 
DEERE D INCOME TAXES: ooo. ic.c..ccccciseetessouesconstsncsossonodaseeassecosonss 135,000 
SHAREHOLDERS’ EQUITY 
CAPITAL STOCK (note 5) 
Authorized — 10,000,000 Shares without par value 
Issued 092,592 Shares (1974527,608,392 Shares) cages: 6,995,860 6,970,250 
MOCLISU LED) SURPLUS  s.cs.ccsciciecc sci. sevess cect setedegetaadeuts Roath ssewadncseees 847,832 847,832 
Re EIN) ECATRNUNGS 12222505. 0, Sesaecsncdetcce ce cb ssvesee abst esuan Soayes0 Gtennersieneteteess 14,329,895 12,103,393 
22S 581 19,921,475 
$24,743,670 $22,997,825 


Contingent liabilities (note 6) 


In our opinion these financial statements present fairly the financial position of the 


company as at December 31, 1975 and the results of its operations and the changes in its 
_ financial position for the year then ended, in accordance with generally accepted account- 
_ ing principles applied on a basis consistent with that of the preceding year. 


THORNE RIDDELL & CO. 
Chartered Accountants 
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STATEMENT OF INCOME AND RETAINED EARNINGS 
YEAR ENDED DECEMBER 31, 1975 


1975 1974 
Production: revenue -.\..3.5 0.52) \-..30 ie ee oe $15,831,313- $16,659.80 


Operating expenses ‘“ 
Production: €xpemses) cs5..fs./e:-ce. gece eee ree 12,612,710 11,269,294 
Marketing expenses’..21...2 etc ee eee 842,029 1,076,067 
Administrative-and: corponate expenses eis. cece. eesn eee ee 293,909 4135251 
Ontario mining taX s.ic..c eee ce er eee 247,000 645,000 
13,995,648 13,403,592 
Operating profit before the undernoted items.) ..-:.ncceeee eres 1,835,665 3,254,138 
Depreciation and depletion {.cs.:c-0040 ee ee 560,864 525,466 
Amortization of deferred: expenditures oeirrccceeens.sssnestsssceyss-aersensrentetreserss 406,962 
Quiside: Explora tome cise csisnctesnerontaeescateeeeaeenten st ee etc eae eet 243,157 81,171 
804,021 1,013,599 
Income*before. the undernoted items 53 ees 1,031,644 2,240,539 
Other income (expense) 
Investment Income 2 i202. 2icc2s as. teense ee ee ee een ee 794,549 873,540 
SUM Ty oie csc Be cosas eae aN ata ts ete tee een ee 2,150 18,692 
7 Loss on‘salesof Securities 4.2.26 Bio (77,659) (5,756) 
; Reduction (increase) in allowance for decline in market value of ——— 
x marketable secUritieS ....csssswteerer Uren C 1,650,000? (B,470,000) > 


2,369,040 (2,583,524) 
3,400,684 (342,985) 


Income taxes 
CUETO TNE Be a ese re ne 500,000 350,000 
Deferred’ Ga cakk a caccdete eeee 135,000 


) 


(692,985) 


Income (loss) before extraordinary items (MOte\9 es ee ee, 2,765,684 


Extraordinary items 


Gain: on: Sale: of fixed’ assets: 55 mt. ee ee eee 41,242 119,113 
Provision :for litigationn (Mote G(O)) eee eres (3,193) (86,326) 
37,447 32,7385 
NET INCOME (LOSS) i(note 6(a)) #2 care ee eee 2,803,131 (660,198) 
RETAINED EARNINGS AT BEGINNING OF YEAR _ .......cccccccccccceesceee 12,103,393 12,763,591 
14,906,524  — 12,103,393 
Dividends c2.3:363 tbs aks Reece ee 576,629 
RETAINED EARNINGS AT END OF YEAR  ooooo...ccccccccccccccsseccccceeesecceeee $14,329,895 $12,103,393 


EARNINGS (LOSS) PER SHARE 
Income (loss) before extraordimanyeitem Sim arern.-rsvey aaee 36¢ 9¢ 
Net income: (108s) <..i.:..s/ctae oe eee eer oe 36¢ (9¢) 
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STATEMENT OF CHANGES IN FINANCIAL POSITION 


YEAR ENDED DECEMBER 31, 1975 


WORKING CAPITAL DERIVED FROM 
2 | OLS HAVO US ease ait 8 Sao Rea re eile eg enn ea eR een tA aye a 
Proceeds on sale of shares in. other COMpamnies <2. 4.01..2.2052..240ss0n20see 
Issues OLsCapital iStock ye ..cties We Stu Nae ccaateele one nae ance a ca ane e 
Proceeds onssalesOf fixedeassetsaers enti sertace ters. ateaeeee aes 


WORKING CAPITAL APPLIED TO 
Re-classification of marketable security as other investment .......... 
EnV eSeme min sOUN eh COMP AMES @ ore eaten. cits cancer yates eens eee 
UTC AS€ ONp LENCO LASSC Stee hoes Sora nc tngene tori nr stevia Rveacas neato heaton shee 
PLO VISIOM Ol EPA MOM Pace daa ue erase ta, a sets stance eases ee 
NON AM CCS! COPASSOCIALC (COMP AM Ys soseninn. ake <isceeasentecsdeseudeess-araaeate ise”. 
PSV LCE Sy Pal eres eerce ret ac, Serato d aes tt aac sis Lace ceee a eee 
ECE UCIT Ga ees eet ote cat teaches ls ice becuse rns AMOR, Ace Sees amet be eee 


INCREASE (DECREASE) IN WORKING CAPITAL. «.-:---:::seeeeeeereeeees 
WORKING CAPITAL AT BEGINNING OF YEAR oo.-seeeceeceeseesteeseeeees 


WORKING CAPITAL AT END OF YEAR. oorssessssssestesseeseeateeceeceeasenecneenees 


1975 


$2,961,237 


600,000 
25,610 
57,316 


3,644,163 


352,142 
47,953 
349,044 
Chie 
11,583 
576,629 
33929 


Mey RAVE 


2,269,088 


13,319.273 
$15,588,361 


1974 


$ 411,269 


254,695 
148,340 


814,304 


489,936 
407,061 

86,326 
118,380 


86,326 


1,188,029 


(373,725) 


13,692,998 
b15 319293 


illroy 
ines limited 


NOTES TO FINANCIAL STATEMENTS 
YEAR ENDED DECEMBER 31, 1975 


1. ACCOUNTING POLICIES 
(a) Bullion, settlements receivable and concentrates in transit 
Bullion in transit is valued at amounts realized subsequent to year end. Settlements re- 
ceivable and concentrates in transit are valued using the current market price at the date of 
shipment, subsequently adjusted for interim payments and any major market fluctuation, 
until such time as final payment has been received for each specific shipment. 


(b) Marketable securities 
Marketable securities are recorded at cost less an allowance for decline in market value 
which is adjusted annually at each year end. 


(c) Other investments 
Investments in listed associated companies are recorded at cost. Investments in other 
associated companies are recorded at cost reduced by any permanent impairment. 
Other investments are those which the company considers to be long term in nature. They 
are recorded at cost reduced by any permanent impairment. 


(d) Fixed assets 
(1) Mining properties 
Mineral properties are recorded at cost. When the properties are considered to be 
permanently uneconomical they are written off. 
(ii) Plant and equipment 
All plant and equipment are stated at cost. Depreciation is provided on both the 
straight-line and declining balance bases at rates from 10% to 25% annually. 


(e) Exploration and development expenditures 
Exploration and development expenditures related to producing mining operations are 
written off as incurred. Stripping expenditures related to the sand and gravel operations are 
deferred and written off based on current production related to reserves. All outside 
exploration is written off as incurred. 


(f) Income taxes 
Deferred income taxes arise from claiming depreciation and other items for tax purposes in 
amounts differing from amounts recorded in the accounts. 


2. BULLION, SETTLEMENTS RECEIVABLE AND CONCENTRATES IN TRANSIT 
At December 31, 1975, settlements receivable and concentrates in transit have been valued using 
the following average per unit prices: 
Silver — $3.20 per ounce 
Copper — 55¢ per pound 
Zinc) =) 33¢ per pound 
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NOTES TO FINANCIAL STATEMENTS (Continued) 
YEAR ENDED DECEMBER 31, 1975 


3. OTHER INVESTMENTS 1975 1974 


Associated companies 
Listed shares, at cost (quoted market value 1975, $98,000; 1974, 


SOG O00) ite care etre cutee eae hee alte Sey ave an iRe Nee tk bie ress Sat31:661 0.5 181,661 
Other shares, at.cost less ‘amounts written off 7..02..20..4)aen-- 25,002 25,002 
PAC VANCES se rGhe ee (eM etint B eevee eo St Ale sh ere notte 2a) Rd ce bes 129,965 118,382 
Other shares 
Listed, at cost (quoted market value 1975, $548,000; 1974, 
S2GSOO0) fire eet Sake cS ce ik fe Sere UR ph ons ate th, berm thes 915,354 515,292 
Othersaticostiless amounts written. Oft..c.15) 4s ec eees. ce ss eee 452,760 552,416 


$1,654,742 $1,342,753 


4. MINING PROPERTIES 
The company granted to another mining company the right to do exploration and development 
work on its mining claims in the Renabie area and to bring the property into commercial 
production. The cash generated from production will be applied against production costs and 
repayment of costs incurred by the other mining company on the property. After the repayment of 
these expenditures Willroy will get 50% of the cash flow as defined in the agreement. 


5. CAPITAL STOCK 
During the year ended December 31, 1975, the company issued 24,000 shares of its capital stock 
under an employees’ stock option plan for a cash consideration of $25,610. 
Incentive stock options are outstanding at December 31, 1975 on 32,500 shares of the company’s 
capital stock exercisable at various dates to March, 1976, at prices of $1.05 and $1.07 per share. 


6. CONTINGENT LIABILITIES 

(a) The company has received income tax re-assessments for the years 1969 and 1970 totalling 
$308,602 including interest. The company does not agree with these re-assessments and 
accordingly has filed notices of objection with respect thereto. Certain short term deposits 
have been assigned to the tax authorities as security for the amounts owing on the re- 
assessments pending settlement of the notices of objection. No provision has been made in the 
accounts for any liability that may result therefrom. 
If the company is unsuccessful in its appeal, additional capital cost allowance will be claimed 
to eliminate the re-assessed taxable income. This would result in a reduction of capital cost 
allowance available for subsequent years and a corresponding increase in income taxes of 
$450,000 in 1974 and $15,000 in 1975. 


An action by Milton Brick Co. Limited has been heard in the Supreme Court of Ontario 
essentially for possession of certain lands leased by it to Milton Quarries Limited and for a 
declaration that certain royalties and damages are due to it by Milton Quarries. In 1974 a 
judgment was rendered against the company in the amount of $63,250 plus $23,076 accrued 
interest. The company has already provided $90,121 for this contingency and is appealing this 
judgment. 


(b 
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NOTES TO FINANCIAL STATEMENTS (Continued) 
YEAR ENDED DECEMBER 31, 1975 


MANAGEMENT AGREEMENT 


Under an agreement dated October 19, 1970 Macassa Gold Mines Limited (now the Macassa 
Division of the company) granted to Upper Canada Resources Limited sole and exclusive 
management of the Macassa Mine. The agreement shall terminate December 31, 1980, however 
Upper Canada shall have the right to terminate at any time on one month’s written notice. 


Under the terms of the agreement (a) Upper Canada shall pay the company an amount equal to 
any excess of operating costs less revenues from November 1, 1970 as defined in the agreement 
and (b) the company is to pay a management fee equal to one-half the revenues less operating 
costs from November 1, 1970 provided that any payments made by Upper Canada under (a) shall 
be a first charge on the excess of revenues less operating costs in any subsequent periods until 
Upper Canada has been reimbursed in full. | 


ANTI-INFLATION LEGISLATION 


The company is subject to the regulations of the Anti-Inflation Act (Canada) which became 
effective October 14, 1975. This Act imposes restrictions on revenues, compensation to employees 
and payment of dividends to shareholders. There are many uncertainties as to the interpretation 
and application of the legislation and therefore its impact on the future operations of the company 
cannot be determined except with respect to the payment of dividends to its shareholders. Under 
these regulations, the maximum dividend per share that the company may pay or declare in the 
twelve months ending October 13, 1976 is 742¢ per share. 


As presently understood by the company, the provisions of this Act have had no significant effect 
on the company’s earnings for the year ended December 31, 1975. 


. COMPARATIVE FIGURES 


Certain 1974 figures have been reclassified to conform with the financial statement presentation 
adopted for 1975. 


. REMUNERATION OF DIRECTORS AND SENIOR OFFICERS 


The remuneration for the year of directors and senior officers as defined by The Business 
Corporations Act was as follows: 


1975 1974 
Directorsiiandsoficerse so ot ee eee oe eee Oe eas $1 OrST $..63.033 
Minesemployees' (na. ceo errant a te aieteh er erea ree 101,160 LEAGE: 


$157,035 $135,245 


